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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT 

CAREFULLY. 

 
Named Insured 
  

Endorsement Number 
  

Policy Symbol 
  

Policy Number 
  

Policy Period 
          to   

Effective  Date of Endorsement 

Issued By (Name of Insurance Company) 
  

 

Commissions Exclusion  
 
It is agreed that the following new Section is added to the policy: 
 
• EXCLUSIONS 
 

The Insurer shall not be liable for Loss on account of any Claim which is based upon, arises out of, 
or is attributable to: 
 
i) Payments, commissions, gratuities, benefits or any other favors to or for the benefit of any 

full or part-time domestic or foreign government or armed services officials, agents, 
representatives, employees or any members of their family or any entity with which they 
are affiliated; or 

ii) Payments, commissions, gratuities, benefits or any other favors to or for the benefit of any 
full or part-time official, directors, agents, partners, representatives, principal 
shareholders, or owners or employees, or “affiliates” (as that term is defined in The 
Securities Exchange Act of 1934, including any officers, directors, agents, owners, 
partners, representatives, principal shareholders or employees of such affiliates) or any 
customers of the Company or any members of their family or any entity with which they 
are affiliated; or 

iii) Political contributions, whether domestic or foreign.   
 

 
All other terms and conditions of this policy remain unchanged. 
 

 

________________________________________ 
        Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 

  
Endorsement Number 

  
Policy Symbol 

  
Policy Number 

  
Policy Period 

to 
Effective Date of Endorsement 

 
Issued By (Name of Insurance Company) 

  

 
Demutualization Exclusion 

 
 
It is agreed that the following new Section is added to the policy: 
 

• EXCLUSIONS 
 

The Insurer shall not be liable for Loss on account of any Claim alleging, based upon, arising out of, or 
attributable to the conversion of any mutual insurance company to a stock insurance company. 

 
 
All other terms and conditions of this policy remain unchanged. 
 
 

 

________________________________________ 
        Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 

 
Named Insured 
  

Endorsement Number 

  
Policy Symbol 
 

Policy Number 
  

Policy Period 
                                      to  

Effective Date of Endorsement   
 

Issued By (Name of Insurance Company) 
 

 

Extended Reporting Period  

 
It is agreed that Item 6 of the Declarations is amended by deleting the Discovery Period Premium and 
inserting the following:  
 

Discovery Period Premium: 
 
The premium due for a one and/or multi-year Discovery Period shall be (check those which apply): 
 

Period: Premium  

       One Year ____% of the Policy Period Premium 

       Two Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

       Three Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

       _____ Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 
 

________________________________________ 
        Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 

 
Named Insured 
  

Endorsement Number 
  

Policy Symbol 
  

Policy Number 
  

Policy Period 
                to   

Effective Date of Endorsement  

Issued By (Name of Insurance Company) 
  

 

 

Declarations – Insured Company and Principal Address  
 
 

It is agreed that Item 1 of the Declarations is amended by deleting the Insured Company and Principal Address 
and inserting the following: 

 

Item 1.   Insured Company 

   

Principal Address:    
 

 
All other terms and conditions of this Policy remain unchanged. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

________________________________________ 
                      Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 

 
Named Insured 
  

Endorsement Number 

  
Policy Symbol 
 

Policy Number 
  

Policy Period 
                                      to  

Effective Date of Endorsement  
 

Issued By (Name of Insurance Company) 
 

 

Drop Down – Financial Insolvency 

 
It is agreed that the policy is amended as follows: 

 
      1.  Section II, LIMIT OF LIABILITY, subsections A and B, are amended to add the following: 

 
Provided, however, solely with respect to Non-Indemnifiable Loss, this policy shall drop down to provide 
payment for covered Loss, if an insurer of an Underlying Policy is unable to pay because of the Financial 
Insolvency of such insurer.  Such payment shall be excess of any applicable insurance available under the 
Followed Policy or any Underlying Policy (other than the Underlying Policy issued by the Financially 
Insolvent insurer).   

 
      2.  Section II, LIMIT OF LIABILITY, is amended to add the following: 

 
C.   Notwithstanding any of the terms of this policy which might be construed otherwise, this Policy shall drop 

down only in the event of reduction or exhaustion of the Underlying Limit and shall not drop down for 
any other reason including but not limited to, uncollectibility (in whole or in part) of any Underlying 
Limits.  The risk of uncollectibility of such Underlying Limits (in whole or in part) is expressly retained by 
the Insureds and is not in any way or under any circumstances insured or assumed by the Insurer. 

 
Provided, however, solely with respect to Non-Indemnifiable Loss, this policy shall drop down to provide 
payment for covered Loss, if an insurer of an Underlying Policy is unable to pay because of the Financial 
Insolvency of such insurer.  Such payment shall be excess of any applicable insurance available under the 
Followed Policy or any Underlying Policy (other than the Underlying Policy issued by the Financially 
Insolvent insurer). 

  
       3.  Section III, DEFINITIONS, is amended to add the following: 
 

• “Financially Insolvent” means the status of an insurer resulting from (1) the appointment by any state or 
federal official, agency or court of any receiver, conservator, liquidator, trustee, rehabilitator or similar 
official to take control of, supervise, manage or liquidate the insurer, or (2) the insurer becoming a debtor-
in-possession. 

 
• “Non-Indemnifiable Loss” means Loss for which the Company, Organization or other entity does not 

indemnify, either because it is not permitted or required to grant such indemnification:  (i) by law, (ii) 
because of the appointment by any state or federal official, agency or court of any receiver, conservator, 
liquidator, trustee, rehabilitator or similar official to take control of, supervise, manage or liquidate the 
Company, Organization or other entity, or, (iii) because of the Company, Organization or other entity 
becoming a debtor-in-possession.   
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4.  Section IV, UNDERLYING INSURANCE, subsection B, is deleted in its entirety, and the following is inserted: 
 

It is a condition of this policy that the Underlying Policies shall be maintained in full effect during the Policy 
Period except for any reduction or exhaustion of the aggregate limits contained therein by reason of Loss paid 
thereunder (as provided for in Section II(B) above). If  the Underlying Policies are not  maintained in full effect 
during the Policy Period, the Insurer shall not be liable under this policy to a greater extent than it would have 
been had such Underlying Policies been so maintained. 

 
 

     All other terms and conditions of this policy remain unchanged. 
 

________________________________________ 
                              Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 

 
Named Insured 
  

Endorsement Number 

  
Policy Symbol 
 

Policy Number 
  

Policy Period 
                                      to  

Effective Date of Endorsement   
 

Issued By (Name of Insurance Company) 
 

 

Extended Reporting Period  

 
It is agreed that Item 6 of the Declarations is amended by deleting the Discovery Period Premium and 
inserting the following:  
 

Discovery Period Premium: 
 
The premium due for a one and/or multi-year Discovery Period shall be (check those which apply): 
 

Period: Premium  

       One Year ____% of the Policy Period Premium 

       Two Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

       Three Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

       _____ Years ____% of the Policy 
Period Premium; or 

Amount to be determined 
pursuant to the terms of the 
Followed Policy 

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 
 

________________________________________ 
        Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 

 
Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
                         To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 

Limit of Liability – Multiple Coverage Sections 
 

It is agreed that the policy is amended as follows: 

1. Item 5 of the Declarations is deleted in its entirety and the following is inserted: 

Item 5A. Aggregate Limit of Liability: 

  $       for all Loss under all coverages combined. 

Item 5B.  Separate Limit of Liability: 

1.   Separate   2. For all Loss provided under this Policy as set     3. Shared Limits  
 Limit of Liability      forth in the following sections of the Followed   

      Policy, if purchased:  

a) $         a) Directors and Officers Liability (D&O)    a) □ EPL   □ Fiduciary  □ 
N/A   

b) $         b) Employment Practices Liability (EPL)    b) □ D&O  □ Fiduciary  □ 
N/A   

c) $         c) Fiduciary Liability (Fiduciary)      c) □ D&O  □ EPL          □ 
N/A   

The Limit of Liability set forth in 5B.1 a, b, or c, for the respective coverage Section shown in 5B. 2 a, b, or c, shall 
be shared with the Limits of Liability of the coverages shared shown in 5B, 3 a, b, or c, if selected.  

2. Section II, Limit of Liability, subsection A and B, are deleted in their entirety and the following is inserted:   

A. It is expressly agreed that liability for any covered Loss shall attach to the Insurer only after: 

1. the insurer(s) of the Underlying Policies;  

2. another insurer; 

3. the Insureds; or 

4. any other person or entity, 

shall have paid the full amount of the applicable Underlying Limit and the full amount of the retention, if 
any, applicable to the primary Underlying Policy has been paid.  Nothing in this subsection shall preclude 
the Insurer of this Policy from considering any of the other terms, conditions, limitations and exclusions 
of this Policy or the Followed Policy, in determining whether any Loss is covered under this Policy. 

The Insurer shall then be liable to pay only covered Loss in excess of such applicable Underlying Limit up 
to the applicable Separate Limit of Liability as set forth in Item 5.B.1 of the Declarations, which shall be 
the maximum aggregate liability of the Insurer under this Policy with respect to all Loss for each of the 
coverages purchased as set forth in Item 5.B.2, of the Declarations, as applicable, on account of all Claims 
in the Policy Period, regardless of the number of Claims or Losses or the time of payment by the Insurer. 
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However, if the Limit of Liability of any coverage section is designated as shared under Item 5.B. 3, of the 
Declarations, any Loss paid under one shared coverage section shall reduce the Limit of Liability for all 
other shared coverage section(s). Subject to the Limits of Liability of each such shared coverage section(s), 
the maximum aggregate liability of the Insurer for all Loss under all such shared coverage section(s) shall 
be the single largest Limit of Liability of the shared coverage section(s).   

In no event shall the Insurer be liable to pay Loss in excess of the Aggregate Limit of Liability as set forth 
in Item 5A of the Declarations. 

B. In the event and only in the event of the reduction or exhaustion of the Underlying Limit by reason of the 
payment of Loss otherwise covered hereunder, then this policy shall, subject to the Separate and 
Aggregate Limit of Liability set forth in Item 5A and 5B, respectively, of the Declarations: (i) in the event 
of reduction, pay excess of the reduced Underlying Limit, and (ii) in the event of exhaustion, continue in 
force as primary insurance; provided always that in the latter event this policy shall only pay excess of the 
retention applicable to the exhausted primary Underlying Policy, which retention shall be applied to any 
subsequent Loss in the same manner as specified in such primary Underlying Policy. 

3. Section II, Limit of Liability, is amended to add the following: 

Notwithstanding anything in this policy to the contrary, the maximum aggregate liability of the Insurer for all 
Loss under each of the coverages purchased, as applicable, resulting from all Claims first made during the 
Policy Period and, if elected, the Discovery Period, shall be the aggregate limit of liability for all Loss under 
each of the coverages purchased, as set forth in Item 5.B.1 of the Declarations, subject to any applicable shared 
limits shown in Item 5.B.3, regardless of the number of Claims or Losses or the time of payment by the 
Insurer. The Separate Limits of Liability for each coverage section set forth in Item 5.B.1 are separate limits 
applicable only to each respective coverage section, subject to any applicable coverage section designated as 
shared under Item 5.B.3, and cannot be applied to and do not increase the Insurer’s maximum liability under 
any other coverage section, and cannot be applied to and do not increase the Insurer’s maximum aggregate 
liability as set forth in Item 5A of the Declarations. 

4. Section III, Definitions, subsection B, is deleted in its entirety and the following is inserted: 

B. The term “Underlying Limit” means for each of the coverages provided under this Policy pursuant to the 
terms and conditions of the Followed Policy: 

1. Aggregate Underlying Limit of Liability: 

 $       for all loss under the coverage purchased, directly below, combined.  

2. Underlying Separate Limit(s) of Liability and Retention(s): 

Coverages Purchased: Limit(s) of Liability Retention(s)  Shared Limit(s)  

 

__ Directors and Officers Liability (D&O) $        $          □ EPL   □ Fiduciary  □ N/A  

__ Employment Practices Liability (EPL) $          $          □ D&O  □ Fiduciary  □ N/A   

__ Fiduciary Liability (Fiduciary) $          $          □ D&O  □ EPL         □ N/A   

plus the uninsured retention, if any, required pursuant to the Followed Policy.  No Loss for any of the coverages in 
item (1), or (2) above shall be paid under this Policy until the full Underlying Limit plus the uninsured retention, 
applicable to such coverage, has been paid, according to the terms and conditions of this Policy.      
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All other terms and conditions of this Policy remain unchanged. 
 
 
 
 

 
 

Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 

      
Endorsement Number 

      
Policy Symbol 

      
Policy Number 

      
Policy Period 

      to       
Effective Date of Endorsement 

      
Issued By (Name of Insurance Company) 

      

 
Limit Of Liability – Remove “Covered” 

 
It is agreed that Section II, Limit of Liability, is deleted in its entirety and the following is inserted: 
 

 
A.  It is expressly agreed that liability for any Loss shall attach to the Insurer only after: 

 
1. the insurer(s) of the Underlying Policies; 
2. another insurer;  
3. the Insureds; and/or, 
4. any other person or entity, 

  
shall have paid the full amount of the Underlying Limit and the full amount of the retention, if any, applicable 
to the primary Underlying Policy has been paid.  Nothing in this subsection shall preclude the Insurer of this 
Policy from considering any of the other terms, conditions, limitations and exclusions of this Policy or the 
Followed Policy, in determining whether any Loss is covered under this Policy.  The Insurer shall then be 
liable to pay only Loss in excess of such Underlying Limit up to its Aggregate Limit of Liability as set forth in 
Item 5 of the Declarations. 

 
B. In the event and only in the event of the reduction or exhaustion of the Underlying Limit by reason of the 

payment of Loss, then this policy shall, subject to the Aggregate Limit of Liability set forth in Item 5 of the 
Declarations: (i) in the event of reduction, pay excess of the reduced Underlying Limit, and (ii) in the event of 
exhaustion, continue in force as primary insurance; provided always that in the latter event this policy shall 
only pay excess of the retention applicable to the exhausted primary Underlying Policy, which retention shall 
be applied to any subsequent Loss in the same manner as specified in such primary Underlying Policy. 

 
 
All other terms and conditions of this Policy remain unchanged. 
 
 
 
 
  

 

Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

Recognize Various Sub-Limits Endorsement  
 
 

It is agreed that Section II, Limit of Liability, is amended to add the following:  
 
In the event of exhaustion of any Sub-limit of Liability of the Followed Policy listed directly below, and 
solely with respect to such Sub-limit of Liability, this policy shall provide coverage for each such Sub-
Limit, respectively, pursuant to the terms and conditions of the Followed Policy, as amended by the terms 
and conditions of this policy, up to the corresponding Limit of Liability per occurrence (listed directly 
below in this endorsement).  Except for the sub-limited coverages specifically referenced directly below in 
this endorsement, nothing herein shall be construed as relieving the exhaustion requirements or 
accelerating the Insurer’s payment obligations with respect to any other coverage offered under the 
Followed Policy.  In no event shall the Sub-Limits of Liability stated in this endorsement be stacked or 
added together. 
 
Coverage subject to Sub-Limit of Liability Sub-Limit of Liability 
 
1.            $      
2.            $      
3.            $      

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 
Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 
FOLLOW FORM OF SPECIFIED TERMS OF PRIMARY POLICY  

(WITH REINSTATEMENT FEATURES) 
 

 
It is agreed that Section I, Insuring Clause, is amended to add the following: 
 

Notwithstanding anything in this policy to the contrary, this policy shall follow form of Endorsement No: 
     , entitled Side-A Match Edge (“SAME”), of the Followed Policy.  Coverage provided pursuant to this 
paragraph: 
 
1. shall apply to any reinstatements provided pursuant to SAME, and, 
2. shall only apply to the Side-A Coverage (as defined in the Followed Policy) and shall not apply to any 

other type of coverage under this policy.  
 
Nothing in this paragraph shall affect the premium, limits of liability, and policy period of this policy.  Any 
applicable reinstatement shall be limited to the Limit of Liability set forth in Item 5 of the Declarations. 

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 
Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 
FOLLOW FORM OF SPECIFIED TERMS OF PRIMARY POLICY 

(WITHOUT REINSTATEMENT FEATURES) 
 

 
It is agreed that Section I, Insuring Clause, is amended to add the following: 
 

Notwithstanding anything in this policy to the contrary, this policy shall follow form of Endorsement No: 
___, entitled Side-A Match Edge (“SAME”), of the Followed Policy.  Coverage provided pursuant to this 
paragraph: 
 
1. shall not apply to any reinstatements provided pursuant to SAME, and, 
2. shall only apply to the Side-A Coverage (as defined in the Followed Policy) and shall not apply to any 

other type of coverage under this policy.  
 
Nothing in this paragraph shall affect the premium, limits of liability, and policy period of this policy.   

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 
Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 

Non-Concurrent Excess Endorsement – Non-Recognition Erosion 
 

It is agreed that: 
 
1.  Section I, INSURING CLAUSE, is amended by adding the following: 
  
 However, the Insurer shall not provide insurance coverage to the Insureds in accordance with the following 

terms and conditions as set forth in the Followed Policy listed in Item 3 of the Declarations: 
 
 {Either: (i) insert Policy Section number and insuring clause, or endorsement title and number involved; or 

(ii) a detailed, accurate description of the coverage} 
 
  a. 
  b. 
  c. 

 
2. Section II, LIMIT OF LIABILITY, is amended by adding the following: 
 

Notwithstanding any provision to the contrary in subsections A or B of this Section, this policy shall not 
recognize reduction or exhaustion of the Underlying Limit by reason of the insurer of the Followed Policy 
providing insurance coverage in accordance with the following terms and conditions as set forth in the 
Followed Policy listed in Item 3 of the Declarations.   

 
{Either:  (i) insert Policy Section number and insuring clause, or endorsement title and number involved; or 
(ii) a detailed, accurate description of the coverage} 

 
 a. 
 b. 
 c. 
 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 

Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 

      
Endorsement Number 

      
Policy Symbol 

      
Policy Number 

      
Policy Period 

                         To              
Effective Date of Endorsement 

      
Issued By (Name of Insurance Company) 

      
 

Declarations Amended – Aggregate Limit of Liability 
 

 
In consideration of the additional premium of $     , it is agreed that Item 5 of the Declarations is deleted in its 
entirety and the following is inserted: 
 

Item 5. Aggregate Limit of Liability: 
 

       $      for all Loss under all Coverages combined. 
 
 

All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 
Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 
NON-CONCURRENT – ALL SUB-LIMITS 

WITH SPECIFIC EXCEPTION 
 
 

It is agreed that the policy is amended as follows: 
 
1.  Section I, INSURING CLAUSE, is amended to add the following: 
  
 However, the Insurer shall not provide coverage to the Insureds in accordance with any of the terms or 

conditions of any Underlying Policy that affords any coverage which the Underlying Policy sub-limits, 
except for ______________________ as provided in the Followed Policy. 

 
2. Section II, LIMIT OF LIABILITY, is amended to add the following: 
 

Notwithstanding any provision to the contrary, this policy shall recognize reduction or exhaustion of the 
limit of liability of any Underlying Policy that affords any coverage which the Underlying Policy sub-limits. 
 
In the event of exhaustion of the (insert name of sublimit) Sub-limit of Liability of the Followed Policy, and all 
sub-limits of all Underlying Policies (if applicable) providing such coverage pursuant to the terms and 
conditions of the Followed Policy and solely with respect to the (insert name of sublimit) Sub-limit of 
Liability, this policy shall provide (insert name of sublimit) coverage pursuant to the terms and conditions of 
the Followed Policy, as amended by the terms and conditions of this policy, up to a maximum aggregate Limit 
of Liability under this policy of $     .  Any coverage provided by this paragraph shall be part of, and not in 
addition to, the policy’s aggregate Limit of Liability, as set forth in Item 5 of the Declarations.  Except for the 
sub-limited coverage specifically referenced in this paragraph, nothing herein shall be construed as relieving 
the exhaustion requirements or accelerating the Insurer’s payment obligations with respect to any other 
coverage offered under the Followed Policy. 

 
 

All other terms and conditions of this policy remain unchanged. 
 
 
 
 

 
Authorized Representative 
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THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY. 
 

Named Insured 
      

Endorsement Number 
      

Policy Symbol 
      

Policy Number 
      

Policy Period 
              To              

Effective Date of Endorsement 
      

Issued By (Name of Insurance Company) 
      

 
IDL ENDORSEMENT 

 
 

It is agreed that the policy is amended as follows: 
 

1.   Section I, Insuring Clause, is amended to add the following: 
 

However, the Insurer shall not provide coverage to the Insureds in accordance with any term, 
condition, or endorsement of the Followed Policy or any Underlying Policy that provides coverage 
for any person other than an Independent Director. 

 
2.   Section II, Limit of Liability, is amended to add the following: 

 
Notwithstanding any provision to the contrary in subsections A or B of this Section, this policy 
shall recognize reduction or exhaustion of the Followed Policy or Underlying Policies for Loss paid 
pursuant to any term, condition, or endorsement providing coverage to an Insured other than an 
Independent Director. 

 
3.   Section III, Definitions, is amended to add the following: 

 
• The term “Insureds” means only an Independent Director. The term “Independent 

Director” means any natural person member of the board of directors who: 
 

(a)  is not, and was not at any time within 6 years prior to the end of the Policy Period, an officer 
(as defined in  Rule  16a-1(f)  under  the  Securities  Exchange  Act of  1934,  as  amended)  of  
the  Company  or Organization or  a subsidiary of the Company or Organization, or otherwise 
employed by the Company or Organization or subsidiary of the Company or Organization; and 

 
(b) does not, and did not at any time within 6 years prior to the end of the Policy Period, receive 

compensation, either directly or indirectly, from the Company or Organization or subsidiary of 
the Company or Organization, for services rendered in any capacity other than as a director of 
such entity. 

 
In no event shall this policy provide coverage for any person or entity other than an 
Independent Director.  

 
 
All other terms and conditions of this policy remain unchanged. 
 
 
 

 
Authorized Representative 
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